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摘 要  
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National Association of Financial Market Institutional Investors issued the 
“Guidelines of Issuing Asset-Backed Notes (ABN) for Non-financial Corporate in 
Interbank Bond Market” on August 3, 2012. On August 8, the first three ABN were 
successfully issued, signifying that ABN, this innovative financial instrument, has 
formally appeared. ABN is considered to be one of the financial instruments with 
unique financing functions over the domestic interbank bond market in the future, 
which will be promoted as a significant instrument in the bond market. 
Meanwhile, with the development of our economy and the acceleration of 
urbanization after the 18th national congress of China, the demand for infrastructure 
will increase with years. It’s far from enough by relying solely on fiscal expenditure 
and traditional credit financing. In the case of limited fiscal support and significant 
regulatory limitations of the financing modes by existing government financing 
vehicles, it will be of great significance to discuss the application of ABN in 
investment and financing of infrastructure industry, in order to deal with the current 
financing dilemma by introducing capital market funds. It could also provide new 
thoughts for the decision-making of investment and financing in infrastructure and 
related industries. 
This paper focused on the application of ABN in domestic infrastructure industry. 
It started with fundamental theories of ABN, characteristics and present situations in 
the investment and financing of domestic infrastructure industry. Through the analysis 
of the feasibility of real-world cases and the key issues of bonds instruments, this 
paper reached the conclusion that ABN has remarkable advantages in the financing of 
domestic infrastructure industry and it can be used as an advanced tool to change the 
situation of monotonous financing mode. 
The major conclusions of this paper are: ⑴ABN has remarkable advantages and 
was suitable for enterprises that own properties or property rights, which could bring 
predictable cash flows, especially for enterprises in infrastructure industry. ⑵ABN 
has unique security characteristics over risk isolation and credit enhancement, along 
with enormous room for innovation and market extension. ⑶ABN could be used to 















development of domestic bond market. 
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第一章 引言  
 1
第一章  引言 
第一节  研究的背景与意义 
美国著名的经济学家、诺贝尔奖获得者斯蒂格利茨（Stiglitse）在世界银行






















商协会（以下简称交易商协会）于 2012 年 8 月 3 日发布《银行间债券市场非金















标志着 ABN 这一创新金融产品正式登场。ABN 被认为是未来国内银行间债券市
场中具有独特融资功能的金融工具之一，将会被作为重点推动的债券品种。 

















租赁收费权等）等多个方面。根据美国证券业和金融市场协会（SIFMA）的统计，2012 年，美国资产支持证券（含信贷资产支持证券）存量达到 9.8 万亿美元，
占美国债券市场总量的 25.9%，仅次于美国国债，超过公司债券的市场规模。欧
洲的证券化市场近年来也发展迅速。2011 年，欧洲国家资产证券化产品的发行
规模达 5078 亿美元，其中德国、英国、法国、意大利的发行规模分别为 179.14
亿美元、221.55 亿美元、1392.59 亿美元、658.47 亿美元。可以说资产支持融
资特别是资产证券化是近 30 年来国际金融领域 重要的创新之一，而 ABN 又区





































































规模 2.6 万亿元，较 2011 年增长 43.9%，占信用类债券比例 71.6%；累计发行
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